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AFFIRMATION

I, Joseph J.Steuert,affirm that, to the best of my knowledge and belief, the accompanying

statement of financial condition pertaining to The Transportation Group (Securities) Limited for

the year ended Decémber 31,2014,is true and correct. I further affirm that neither the Company

nor any officer or director has any proprietary interest in any account classified solely as that of a

customer.

Chief ExecutiveOllicer
Title

Notary Public

JI!RilasAncANDELAntA
NaimyPteis.8MsorNewYoá

My CommissianBishes 000540ts
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LERNER& SIPKIN
cERTIVIRDPUBLIC ACCoUNTANTsLLP

132 NassauStreet. NewYork.NY10038 Tel 212.571.0064/ Fax212.571.0074
E-mail: LSG1erneralpkin.com

INDEPENDENT AUDITORS' REPORT

To the Stockholders of
The Transportation Group (Securities) Limited
261Madison Avenue.Suite 1504
New York,NY 10016

We haveaudited the accompanying statement of financial condition of The Transportation Group
(Securities) Limited (the Company) as of December 31,2014.This financialstatement isthe
responsibliity of the Company's management.Our responsibility is to expressan opinion on this
financial statement basedon our audit.

Management is responsiblefor the preparation and fair presentation of the statement of financial
condition inaccordancewith accounting principles generally accepted in the United States of America;
this includesthe design,implementation, andmaintenance of internal control relevant to the preparation
and fair presentation of the statement of financial condition that is free fmm material misstatement,
whether due to fraud or error.

We conducted our audit in accordance with the standardsof Public CompanyAccounting Oversight
Board (United States).Thosestandardsrequire that we planandperform the audit to obtain reasonable
assurance about whether the financial statements am free of material misstatement. An audit includes
examining, on test basis,evidence supporting the amounts anddisclosuresin the financial statements. An
audit also includes assessingthe accounting principles used andsignificant estimates made by
management,as well asevaluating the overall financial statement presentation. We believe that our audit
providesa reasonable basisfor our opinion.

In our opinion,the statement of financial condition referred to above presents fairly, in all material
respects,the financial position of The Transportation Group (Securities)Limited as of December31,
2014 in conformity with accountingprinciples generally accepted in the United States.

Lerner & Sipkin,CPAs, LLP
Certified Public Accountants (NY)

New York,NY
June 16,2015



The Transportation Group (Securities) Limited

Statement of Financial Condition
December 31, 2014

Assets

Cash $ 6,002
Receivable from affilliate 57,652

Total assets $ 63,654

Liabilities and Shareholder's Equity

Accrued expenses $ 1,502

Shareholder's equity
Common stock, $2.00par value per share; 100shares authorized,

2 shares issued and outstanding 4
Additional paid-in capital 286,714

Accumulated deficit (224,566)
Total shareholder'sequity 62,152

Total liabilities and shareholder's equity $ 63,654

The accompanying notes are an integral part of this financial statement.
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The Transportation Group (Securities) Limited

Notes to Financial Statements
December 31, 2014

1. Nature of Operations

The Transportation Group (Securities) Limited (the "Company") is a broker-dealer
registered with the Securities and Exchange Commission (the "SEC") and a member of the
Financial Industry Regulatory Authority.

The Company, a Hong Kong corporation, is a wholly-owned subsidiary of The
Transportation Group (Capital) Limited ("TTGC" or the "Affiliate"). The Company
maintains its place of business in New York City, within the offices of TTGC under the
terms of a service agreement (Note 3).

TTGC and its subsidiaries is a boutique investment bank providing investment offerings,
investment research and arrangement, and advisory services to the aviation and rail
transportation industries, from offices in New York City, London and Hong Kong. TTGC
specializes in the arrangement and placement of fixed income, equity and lease financings
with a broad range of European, North American and Asian institutional investors, on
behalf of aviation and rail clients based around the world.

The Company provides TTGC with such broker-dealer services in the United States of

America as TTGC may at any time require including the private placement of debt and
equity securities with clients located in the United States of America, in accordance with
the federal and statesecurities laws and rules and regulations.

2. Summary of Significant Accounting Policies

Basis of Presentation

This financial statement was prepared in conformity with accounting principles generally
accepted in the United States of America ("GAAP") which requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assetsand liabilities at the date of the financial statement and the
amounts of revenues and expenses during the reporting period. Actual results could differ
from these estimates.

Revenue Recognition
Revenues from the Company's investment banking services are earned in accordance with
the terms of contracts it enters into with its clients. The Company recognizes investment
banking fees as revenue when such revenues are earned, as stipulated by the related
contract, and are no longer subject to negotiation or refund. Revenues from advisory
services are recognized when the Company has substantially completed its work with
respect to such transaction.
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The Transportation Group (Securities) Limited

Notes to Financial Statements
December 31, 2014

2. Summary of Significant Accounting Policies (continued)

Income Taxes

The Company files separate federal, state and local income tax returns. The provision for
income taxes included in the statement of operations represents minimum New York State
and local taxes as required by these jurisdictions. The company has federal and state net
operating loss carryforwards of approximately $30,000 as of December 31, 2014, which
are available to offset future taxable income, if any. A full valuation allowance has been
established for the Company's net operating loss carryforwards.

At December 31, 2014, management has determined that the Company has no uncertain tax
positions that would require financial statement recognition. Tax years subsequent to 2011
remain subject to examination by tax authorities.

3. Transactions with related parties

Under the terms of a service agreement between TTGC and the Company (the
"Agreement") dated January 1,2009, TTGC is to make available to the Company sufficient
office space, other facilities and personnel for the performance of the Company's broker-
dealer services provided to TTGC. The Company agrees to pay a management fee to
TTGC, equal to 99% of its broker-dealer services revenue, net of any expenses actually
paid by the Company, for such office space, facilities and personnel. In accordance with

the Agreement, the Company is obligated to pay the management feesto TTGC only upon
the collection of the broker-dealer services' revenue. TTGC has indemnified the Company
for any liability arising from the performance of its services under the Agreement. The
financial condition and results of operations of the Company, as reported, are not

necessarily indicative of the results that would have been reported had the Company
operated independently.

Under the terms of an expense sharing agreement between TTGC and the Company (the
"Expense Agreement"), effective January 1,2007, the Company agrees to pay a monthly
fee of $1,000 for Office and Administrative services provided by TTGC.
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The Transportation Group (Securities) Limited

Notes to Financial Statements
December 31, 2014

4. Regulatory Requirements

The Company is subject to SEC Uniform Net Capital Rule 15c3-1 under the Securities
Exchange Act of 1934, which requires the maintenance of minimum net capital and
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1.At December 31, 2014, the Company had net capital of $4,500 which was
deficient of the net capital required by $500.The deficiency existed from April 29, 2014 to
June 16,2015.

In accordance with the FINRA membership agreement applicable to the Partnership, it is
designated to operate under the exemptive provision of paragraph (k)(2)(i) of SEC Rule
15c3-3. The Company does not handle cash or securities on behalf of customers.
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